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Khuyén nghi NEUTRAL

Gia ky vong (VND) 48.837

Gia thi treong (13/05/2020)  45.650

Loi nhuan ky vong 7,0%

THONG TIN CO PHAN

San giao dich HOSE
Khoang gia 52 tuan 34.320-62.650
Vén hoa (ty dong) 54.242
SL c¢b phiéu lu hanh 1.170.813.235
KLGD binh quan 10 ngay 1.295.404
% s& hiru nwéc ngoai 11,57%
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Tap doan Xang dau Viét Nam
Petrolimex

Ma giao dich: PLX Bloomberg: PLX VN

Dw béo két qua kinh doanh ca nam 2020.

Trong mé hinh dw bao, ching t6i lwa chon kich ban gia diu sé héi phuc nhe va
di ngang trong thoi gian con lai cda nam. Nhw vay, sé khéng c6 thém quy nao
PLX ghi nhan 16 do gidm gia hang ton kho dét bién nhw Q1/2020.

- Gia dinh san lwong thang 04, 05, 06 1an lwot béng 70%, 80% va 90%
S0 v@i cung ky ndm ngoai. Ntra con lai cGa nam 2019, dw bao than
trong san lwong xdng dau xuét ban bang 95% cling ky ndm ngoai.

- Gia san cac phadm xidng dau dy béo sé gidm tir 15-20% tly san pham
trong kich ban gia dau Brent trung binh ndm 2020 & mdc 45 USD/thiing

- Bién lgi nhuan goép ca nam dy bao & mirc 5,5%. Bién Igi nhuan gép
gidm manh do Q1 va Q2, PLX ndi riéng va cac doanh nghiép x&ng dau
dau méi déu phai chiét khAu manh dé ban dwoc hang.

Cho ca ndm 2020, chung téi diéu chinh dw bao doanh thu va loi nhuan ctia PLX
lan lwot xudng mirc 170.643 ty ddng va 1.092 ty dong, giam |an lwot 10,0% va
73,7% so v&i cung ky ndm ngoai. Doanh thu gidm do ca gia ban va san lwgng
xuét ban cac san pham xang dau déu gidm. Loi nhuan gidm manh chd yéu do
16 gidm gia hang tén kho do dac thu kinh doanh, PLX phai duy tri mét khdi lwong
hang t6n kho twong dbi I6n véi sb ngay ton kho trung binh khodng 20 ngay.
Ngoai ra, viéc chiét khdu dé& ban dwoc hang trong bdi canh gia cac san pham
xaéng dau c6 xu hwéng gidm manh da khién bién loi nhuan gop cta PLX roi
xudng murc thap lich sr.

Binh gia va khuyén nghi dau tw.

Két qua dinh gia theo phwong phap so séanh P/E, P/B va P/S lich st va khu vuc
la 48.837 dong/cé phan, khuyén nghi NEUTRAL.Chung t6i xin lwu y, du béao
va dinh gia dwoc xay dwng dwa trén kich ban dich bénh khéng quay tré lai va
Viét Nam mé& clra binh thuwéng cho dén hét nam 2020, két qua kinh doanh cla
PLX theo d6 sé& dan dwoc cai thién trong cac quy tiép theo.

Phwong phap P/S Giatri hop ly
Binh quan khu vic 17.223  46.938 64.109 42.757
Binh quan lich st 17.139 82.297 65.316 54.918

48.837
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Béao cao cap nhat Q2/20 - PLX

Anh hwéng cta dich bénh dén hoat ddng ctia PLX

PLX d& coéng bd két qua kinh doanh Q1/2020, véi doanh thu va Igi nhuan 1an
lwot |& 38.478 ty ddng va -1.893 ty ddng, gidm 8,3% va 257,6% yoy. Két qua Q1
am cha yéu do khoan trich 1ap dw phong gidm gia hang tén kho khoang 1.600
ty ddng do gia dau da gidm xuéng mdrc ky luc hdi thang 03. L6 chénh l&ch ty gia
trong Q1 ciing dat 123 ty déng do tr dAu n&m dén nay ty gia USD/VND bién
doéng manh.

Bién dong gia dau thé va bién goép PLX
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Brent oil price GPM

Bién gdp clia PLX da roi xuébng mdre thap lich st 1,3% trong Q1/2020. San lwong
x&ng dau ban ra trén toan hé théng PLX gidm 10% so v&i cung ky do chiu &nh
hwéng clta dich bénh. Viéc gia dau Brent gidm manh lién tuc tv mic 66,3
USD/thung dau quy xudng con 22,7 USD/thung vao thdi diém cudi quy (twong
(ng gidm 66%) khién cho tat ca cac doanh nghiép kinh doanh x&ng dau dau mbi
gdp kho khan trong viéc ban hang do cac dai ly tdng/dai ly cling c6 ddng thai
gidn nhap hang dé tranh nguy co ghi nhan 16 do gidm gia hang tén kho. San
lwong suy gidm cung véi viéc phai chiét khdu cho céac dai ly/tbng dai ly dé ban
duwoc hang khién loi nhuan cta PLX roi xuéng m&c am lich st. Néu khong tinh
khoan trich lap dw phong do gidam gia hang tén kho thi PLX ciing sé 16 khoang
3-400 ty dong.

So sanh véi thdi diém Q4/2018, khi gia dau Brent ciing roi tv mirc dinh 84,9
USD/thung dau quy xuéng 54,4 USD/thung cudi quy (twong ng giam 36%),
PLX ciing phai ghi nhan dw phong gidm gia hang tén kho 550 ty déng. Bién gop
clia PLX giai doan nay ciing roi xubng méc 6,8% la mirc thap nhét trong vong 4
nam tai thdi diém do. Tuy nhién, bién do giam chi bang % so v&i ndm Q1/2020
cling nhw san lwong khong bi anh hwéng béi dich bénh gitp PLX van duy tri
dwoc lgi nhuan dwong.
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V& tinh hinh st dung quy BOG, trong céac giai doan gia dau gidm manh, PLX
thwdng sé chi ddong nang muc trich quy BOG dbi véi cac sdn phdm xang 1én
trén murc 300 ddng/lit d& chuan bi cho nhivng lan tang gia cé thé xady dén trong
twong lai. Chang téi xin nhac lai, quj BOG la mét tai khodn dwoc mé riéng va
theo ddi tai ngan hang, trén nguyén tac khong lién quan dén lgi nhuan cta PLX.
Cu thé, trong céac ky diéu hanh cta Q1/2020, mrc trich quy tirng loai san pham
nhw sau:

31/12/19 15/01/20  30/01/20 14/02/20  29/02/20  15/03/20  29/03/20 13/04/2020

Xang cac loai 400 400 500 600 500 800 1.150 1.400
Xang ES 100 100 100 100 100 200 300 400
D&u héa 100 100 400 700 700 800 1.150 1.400
Diézen 100 100 500 700 700 800 1.150 1.400
Mazut céc loai 300 300 200 200 100 100 450 200

Trién vong PLX trong giai doan con lai cia nam 2020
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Ron 92 Singapore Brent oil price

Sau khi OPEC dat dwoc théa thuan cét gidm 10 triéu thung dau/ngay c6 hiéu
lwe tr 01/05/2020, gia dau da thoat day va dang cé xu huéng téng tré lai. Diéu
nay sé gilp PLX tranh khai viéc ghi nhan mét khoan 16 do gidm gia hang tén kho
khéng 16 nhw hdi Q1/2020. Theo tinh toan cda ching t6i, PLX c6 thé ghi nhan
hoan nhap dy phong gidm gia hang tén kho khodng 150 ty ddng trong Q2/2020.
Do tinh hinh gia diu dién bién kho lwéng, chiang toi lwa chon kich ban gia dau
sé hdi phuc nhe va di ngang trong thoi gian con lai cia nam. Nhw vay, sé khong
c6 thém quy nao PLX ghi nhan 16 do gidm gia hang tdn kho dot bién nhw
Q1/2020.

Gia san cac pham xang dau dy bao sé giam tr 15-20% tly san pham trong kich
ban gia dau Brent trung binh nam 2020 & mirc 45 USD/thing, dw bao gia mét
sb loai san phdm chinh nhw trong bang dwéi day. Chang t6i gid dinh mue trich
quy BOG trung binh dbi v&i san phadm x&ng trong ndm 2020 13 800 déngl/lit.
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Trung binh 2019 Dw bé&o trung binh Thay déi (%)

(VND/lit) 2020 (VND/Iit)
Xang Ron 95 20.132 16.200 -19,5%
Xang E5 Ron 92 18.932 15.700 -17,1%
Dau DO 16.616 13.500 -17,4%

Vé san lwong xuét ban, do Viét Nam c6 thoi gian 3 tuan tlr ngay 01/04 — 21/04
chiu sw gian céach xa hoi, san lwong ctia PLX trong Q2/2020 chéc chén sé chiu
anh hwdng manh. Ching tdi gid dinh san lwong xuét ban cta PLX trong thang
04/2020 dat 70%, 80% vao thang 05/2020 va 90% trong thang 06/2020 so v&i
cuing ky ndm ngodi. Nira con lai ctia ndm, tdng san lwong xdng dau xuat ban
cla PLX chung téi dy bao than trong dat 95% so v&i cung ky nam ngoai.

Chung t6i diéu chinh mirc d6 mét gia ctia VND so véi USD trong bao céo truwéde
lén mirc 2% cho ca nam 2020. T dau n&m dén nay, VND da mét gia 0,7% so
v&i USD. Riéng trong Q1/2020, VND mét gia 2,0%. Ca ndm dy bao PLX sé ghi
nhan 16 chénh léch ty gia khoang 200 ty déng.

Dy béo két qua kinh doanh 2020

Cosé&dwbao

Doanh thu 170.643 189.604 -10,0% Doanh thu gidm do gia ban san phdm giam, ngoai ra san lwong xéng
dau xuét ban ciing bi anh hwéng bdi dich bénh. Gia dinh san luvong
thang 04, 05, 06 1an lwot bang 70%, 80% va 90% so véi cung ky nam
ngoai. Ntra con lai cia nam 2019, dw bao than trong san lwgng xang
dau xuét ban bang 95% cung ky ndm ngoai.

Giavén hangban  161.258 175.434  -8,1%

Loi nhuan gép 9.385 14.169 -33,8% Bién lgi nhuan gép ca nam dw bao & mirc 5,5%. Bién lgi nhuan goép
giam manh do Q1 va Q2, PLX ndi riéng va cac doanh nghiép xang
dau ddu méi déu phai chiét khAu manh dé day dwoc hang.

Doanh thu tai chinh 994 1.004 -1,0%

Chi phi tai chinh 1.008 966 4,3% L6 chénh léch ty gia dw bao dat 400 ty ddng, dwa trén gid dinh ca
nam VND s& mét gia 2% so véi USD.

Trong dé: Chi phi 1ai 797 791 0,7%
vay

Lei nhuén tv cong 582 646 -10,0%
ty lién doanh lién két

Chi phi ban hang 7.852 8.702 -9,8% Chi phi ban hang dwoc gia dinh bang 4,6% doanh thu, bang binh
quan 3 nam lién trwéc.




Béao cao cap nhat Q2/20 - PLX

BAOVIET - Sccurities

13/05/2020

Chi phi quan ly 664 640 3,9% Chi phi quan ly doanh nghiép duoc gia dinh bang 0,4% doanh thu,
doanh nghiép béng binh quan 3 nam lién trwéc.
Lei nhuan thuan 1.436 5511 -73,9%

te hoat doéng kinh

doanh

Thu nhap khac 181 202

Chi phi khac 59 65

LNST 1.247 4.677

LNST cé déng 1.092 4.158 -73,7%

cong ty me

EPS 932 3.166

Khuyén nghi

Két qua dinh gia theo phwong phap so sanh P/E, P/B va P/S lich st va khu vic
la 48.837 ddéng/cd phan, khuyén nghi NEUTRAL.

Phwong phap P/E P/B P/IS  Giatri hop |y‘
Binh quén khu vyc 17.223  46.938 64.109 42.757
Binh quan lich st 17.139 82297 65.316 54.918

48.837

Chung t6i gitr nguyén quan diém nhuw trong cac bao céo trwéc, PLX |a doanh
nghiép dau nganh cé hoat dong kinh doanh 6n dinh va hiéu qué bac nhét trong
[inh vwc ban 1é xang dau. Trong kich ban tinh hinh dich bénh tai Viét Nam tiép
tuc tién trién tét, ching t6i cho réng két qua kinh doanh sé& sém dwoc cai thién
va thé hién trong cac quy tiép theo khi nhu cau st dung xang dau tré lai binh
thwong va gia dau thd dwoc danh gia 1a da tao day vao thang 04/2020.



TUYEN BO TRACH NHIEM

T6i, Nguyén Binh Nguyén xin khdng dinh hoan toan trung thuc va khéng cé dong co ca nhan khi thuc hién bao cao nay. TAt ca nhirng
thong tin néu trong bao céo nay dwoc thu thap ti» nhirtng ngudn tin cay va da dwoc tdi xem xét can than. Tuy nhién, t6i khong dam bao
tinh day da ciing nhw chinh xac tuyét déi ctia nhirng théng tin néu trén. Cac quan didm, nhan dinh trong bao cao nay chi 1a quan diém
riéng cGa ca nhan tdi ma khoéng ham y chao ban, 16i kéo nha dau tw mua, ban hay ndm gir chirng khoan. Bao céo chi nhdm muc dich
cung cAp thong tin va nha dau tw chi nén st dung bao céo phan tich nay nhu mét ngudn tham khdo. Ca nhan téi ciing nhw Cong ty Co
phan Chirng khoan Bao Viét s& khong chiu b4t ky trach nhiém nao truwéc nha dau tw cling nhw déi tweng dworc nhac dén trong bao céo
nay vé nhirng ton that c6 thé xay ra khi dau tw hodc nhirng théng tin sai léch vé doanh nghiép.

B&o céo nay la mot phan tai san ctia Cong ty C6 phan Chirng khoan Bao Viét, tAt ca nhirng hanh vi sao chép, trich dan mét phan hay
toan bod bao cao nay phai dwoc sw ddng y ctia Cong ty C6 phan Chirng khoan Bao Viét.

LIEN HE

Phong Phan tich va Tw van dau tw - Cong ty Cé phan Chirng khoan Bao Viét

Bo6 phan Phan tich Nganh & Doanh nghiép

Lwu Van Lwong
Phé Giam dbc khéi

luuvanluong@baoviet.com.vn

Nguyén Binh Nguyén
DAu khi, Cao su tw nhién

nguyenbinhnguyen@baoviet.com.vn

Hoang Bao Ngoc
Coéng nghé thdng tin

nguyenbinhnguyen@baoviet.com.vn

Tran Thi Thu Nga
Ban Ié, ngan hang

tranthithunga@baoviet.com.vn

D6 Long Khanh
Hang khong, Bao hiém

dolongkhanh@baoviet.com.vn

Pham Lé An Thuan
Dworc, Thay san

phamleanthuan@baoviet.com.vn

Lé Pang Phwong
Phé Giam déc khdi
ledangphuong@baoviet.com.vn

Nguyén Chi Héng Ngoc
BéAt dong san

nguyenchihongngoc@baoviet.com.vn

Trwong Sy Phu
O t6 & Phu tung
truongsyphu@baoviet.com.vn

Lé Thanh Hoa
Vat liéu xay dwng

lethanhhoa@baoviet.com.vn

Thai Anh Hao
Ha tAng nuéc

thaianhhao@baoviet.com.vn

Tran Ding Manh
Xay dyng

trandangmanh@baoviet.com.vn

Ng6 Tri Vinh
Hang tiéu dung
ngotrivinh@baoviet.com.vn

Bo phan Vi mé & Thi trwong

Pham Tién Diing
Phé Giam déc khéi
phamtiendung@baoviet.com.vn

Tran Hai Yén
Chuyén vién vi mo

tranhaiyen@baoviet.com.vn

Tran Xuan Bach
Phén tich ky thuat

tranxuanbach@baoviet.com.vn
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Céng ty Cb phan Chirng khoan Bao Viét

Tru s& chinh: Chi nhanh:
= 72 Tran Hung Dao, Hoan Kiém, Ha Noi = Tang 8, 233 Béng Khéi, Quan 1, Tp. HCM
= Tel: (84 4) 3 928 8080 = Tel: (84 8) 3914 6888




